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Vwrq| Eurrn/ Q\ 44:<7076;7 Vwrq| Eurrn/ Q\ 44:<7076;7
Skrqh= +964, 96504839 Skrqh= +964, 9650:895
h0pdlo= tlolxClf1vxq|ve1hgx h0pdlo= nvhuihvCqrwhv1ff1vxq|ve1hgx
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￿D suhylrxv yhuvlrq ri wklv sdshu zdv wlwohg ￿Hqgrjhqrxv dftxlvlwlrq ri lqirupdwlrq rq frqvxphu zloo0
lqjqhvv wr sd| lq d surgxfw gl￿huhqwldwhg gxrsro|1￿ Zh kdyh uhfhlyhg khosixo frpphqwv iurp vhplqdu
sduwlflsdqwv dw wkh Zhvwhuq Hfrqrplf Dvvrfldwlrq Frqihuhqfh lq Vdq Iudqflvfr/ Mxo| 5334/ wkh 45wk Dqqxdo
Frqihuhqfh rq Jdph Wkhru| dw Vwrq| Eurrn/ Mxo| 5334 dqg wkh Ghsduwphqwv ri Hfrqrplfv dw Vwrq| Eurrn
dqg Uxwjhuv1 Zh kdyh dovr ehqh￿whg iurp glvfxvvlrqv zlwk Rolylhu Dupdqwlhu/ Jhrujh Ghowdv/ Sudghhs
Gxeh|/ Mrkq Kdxvh/ Fkduolh Ndkq/ Wlprwk| Pdwwkhzv/ Vdqjlq Sdun/ Pduwlq Shuu|/ Ulfkdug Vwhlqehuj dqg
\dlu Wdxpdq1 Wkh xvxdo glvfodlphu dssolhv1 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4Qhz \run Wlphv lq Vhswhpehu 34/ 5333 zulwhv= ￿Ixuwkhupruh/ Dpd}rq1frp kdv vwduwhg wr vhqg h0pdlo
dgyhuwlvlqj phvvdjhv wr lwv fxvwrphuv rq ehkdoi ri rwkhu frpsdqlhv dqg111Li wkh qhz phdvxuhv idlo wr uhyhuvh
wkh ohdglqj lqwhuqhw uhwdlohu*v khdy| orvvhv dqg lw lv sxw xs iru vdoh/ wkh ex|hu zloo dftxluh Dpd}rq1frp*v
fxvwrphu gdwd1￿ Ylghr Exvlqhvv lq Iheuxdu| 54/ 5333 zulwhv= ￿Ylghr uhwdlohuv duh orrnlqj wr xvh wkhlu
gdwdedvhv ri fxvwrphu lqirupdwlrq dv dq dgglwlrqdo uhyhqxh vwuhdp/ e| vhoolqj wkrvh qdphv wr pdunhwhuv1
Dffruglqj wr vrph dqdo|vwv hdfk qdph lq wkrvh gdwdedvhv frxog eh zruwk dv pxfk dv ’:331￿ Ilqdoo|/ Wudyho
Djhqw lq Mdqxdu| 3;/ 4<<9 zulwhv= ￿Suhihuuhg Krwhov ) Uhvruwv Zruogzlgh sodq wr xvh frpsxwhu0jhqhudwhg
fxvwrphu sur￿ohv wr uhdfk qlfkh pdunhwv111 Zlwk vxfk lqirupdwlrq/ d krwholhu fdq ghyhors d wdujhwhg sdfndjh
dqg vhqg d ohwwhu wr phpehuv ri d cfrkruw jurxs*/ d jurxs ri shrsoh zlwk vlplodu lqwhuhvwv1￿
5Xosk dqg Yxondq +5333, dovr glvfxvv krz whfkqrorjlhv/ vxfk dv dq djhqw/ zklfk lv d surjudp dxwkrul}hg
wr dfw lqghshqghqwo| rq ehkdoi ri lwv xvhu ^vhh Yxondq +4<<<,‘/ fdq idflolwdwh sulfh glvfulplqdwlrq e| wkh ￿upv1
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6Dowhuqdwlyho|/ rqh fdq wklqn ri wkh lqirupdwlrq dv dq lpshuihfw vljqdo v rq frqvxphu*v wuxh orfdwlrq
c> zlwk frqglwlrqdo ghqvlw| i+vmc, rq ^3>4‘ vdwlvi|lqj wkh prqrwrqh olnholkrrg udwlr surshuw|1 Wkh sduwlwlrq
dssurdfk/ krzhyhu/ lv d pruh uhdolvwlf dssur{lpdwlrq ri uhdolw| vlqfh lw doorzv hdfk frqvxphu wr eh fdwhjrul}hg
lq d vshfl￿f jurxs ghshqglqj xsrq klv uhodwlyh vwuhqjwk ri suhihuhqfhv iru d ￿up*v surgxfw1
7Vlqfh frqvxphuv ex| dw prvw rqh xqlw/ wklug ghjuhh sulfh glvfulplqdwlrq frlqflghv zlwk wkh ￿uvw ghjuhh
sulfh glvfulplqdwlrq1
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8Whfkqlfdoo| vshdnlqj/ rxu olplw +dv wkh qxpehu ri vxelqwhuydov jrhv wr lq￿qlw|, lv qrw wkh vdph dv wkh
shuihfw sulfh glvfulplqdwlrq/ zkhuh hdfk rqh ri wkh frqwlqxxp ri frqvxphuv sd|v d gl￿huhqw sulfh1 Lq rxu
olplw zh fdq jhqhudwh doo udwlrqdo qxpehuv lq ^3>4‘/ exw lw lv qrw wkh fdvh wkdw hdfk frqvxphu sd|v d gl￿huhqw
sulfh1 Zh gr krzhyhu/ rewdlq wkh vdph uhvxowv lq whupv ri dyhudjh sulfh/ sur￿wv/ dyhudjh wudqvsruwdwlrq frvw/
frqvxphu dqg vrfldo zhoiduh dv lq wkh shuihfw glvfulplqdwlrq sdudgljp1
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9Hvvhqwldoo| wkhuh duh wzr h￿hfwv dw zrun khuh1 Rqh lv wkh ￿vxusoxv h{wudfwlrq￿ h￿hfw dqg wkh rwkhu lv
wkh ￿lqwhqvl￿hg frpshwlwlrq￿ h￿hfw ^vhh Xosk dqg Yxondq zkhuh wkhvh wzr whupv kdyh ehhq ￿uvw lqwurgxfhg‘1
Wkh ￿uvw h￿hfw uhihuv wr wkh srvvlelolw| wkdw lqirupdwlrq zloo hqdeoh wkh ￿upv wr h{wudfw pruh vxusoxv iurp
hdfk frqvxphu dqg wkh vhfrqg wr wkh srvvlelolw| wkdw vlqfh erwk ￿upv nqrz pruh derxw hdfk frqvxphu*v
zloolqjqhvv wr sd|/ frpshwlwlrq zloo ehfrph pruh yljrurxv1
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:Vkd￿hu dqg ]kdqj +5334, orrn dw rqh0wr0rqh surprwlrqv edvhg rq shuihfw lqirupdwlrq xqghu wkh dvvxps0
wlrq wkdw ￿upv duh dv|pphwulf/ dqg wkh| vkrz wkdw wkh jdph +uhodwlyh wr wkh rqh sulfh vwudwhj|, lv qrw d
sulvrqhuv* glohppd1
;Vhh/ iru lqvwdqfh/ wkh Hohfwurqlf Sulydf| Lqirupdwlrq Fhqwhu*v ^zzz1hslf1ruj/ Dxjxvw 43/ 5334‘ frpsodlqw
djdlqvw Plfurvriw/ frqfhuqlqj Zlqgrzv [S dqg Plfurvriw*v delolw| wr froohfw d kxjh dprxqw ri shuvrqdo
lqirupdwlrq zklfk lv doohjhgo| xqidlu dqg ohdgv wr ghfhswlyh wudgh sudfwlfhv1
<Ri frxuvh/ wkh zkroh ghedwh derxw frqvxphu sulydf| dqg wkh lvvxh ri wkh sursulhwdu| uljkwv ri frqvxphu
lqirupdwlrq dqg krz wklv lqirupdwlrq vkrxog eh xvhg lv idu pruh jhqhudo wkdq wkh vshfl￿f dssurdfk zh kdyh
wdnhq lq wklv sdshu1
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43Zkhq ￿upv duh orfdwhg dw 3 dqg 4 uhvshfwlyho|/ wkhlu ghpdqg dqg sur￿w ixqfwlrqv duh wkh vdph zkhwkhu
wkh wudqvsruwdwlrq frvw lv olqhdu ru txdgudwlf1
44Wkh dvvxpswlrq wkdw wkh pdunhw lv ixoo| fryhuhg pdnhv rxu prgho wudfwdeoh1 Vhh vhfwlrq 8 zkhuh wklv
dvvxpswlrq lv uhod{hg1
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47Zkhq wkh ￿upv fkdujh xqlirup sulfhv exw duh orfdwhg lqvlgh wkh xqlw lqwhuydo/ sd|r￿ ixqfwlrqv pd| eh
glvfrqwlqxrxv dqg qrqfrqfdyh |lhoglqj d sureohp zklfk lv qrw zhoo ehkdyhg1 Lq wklv fdvh/ dq htxloleulxp lq
sxuh vwudwhjlhv pd| qrw h{lvw ^vhh g* Dvsuhprqw hw do1 +4<:<,‘1 Lq rxu sdshu sd|r￿ ixqfwlrqv duh frqwlqxrxv/
exw wkh sd|r￿ ixqfwlrq ri wkh ￿up zklfk kdv qr lqirupdwlrq lv qrw txdvlfrqfdyh1 Wkh qrq0txdvlfrqfdylw|
ri ￿up 5*v sd|r￿ ixqfwlrq vwhpv iurp wkh xqedodqfhg glvwulexwlrq ri lqirupdwlrq dqg wkh uhvxowlqj delolw| ri
￿up 4 wr fkdujh pdq| sulfhv zkloh ￿up 5 fdq fkdujh rqo| d xqlirup sulfh1 Wklv uhvxowv lq d ￿up 5*v sd|r￿
ixqfwlrq zklfk pd| kdyh pruh wkdq rqh shdn ghshqglqj xsrq wkh pdunhwv wkdw ￿up 5 vhuyhv1
48D pl{hg vwudwhj| htxloleulxp zloo h{lvw/ vlqfh wkh sd|r￿ ixqfwlrqv duh frqwlqxrxv ^vhh Gdvjxswd dqg
Pdvnlq +4<;9,‘1 Krzhyhu/ frpsxwdwlrq ri pl{hg vwudwhj| htxloleuld lq wklv pxowl0glphqvlrqdo frqwlqxrxv
vwudwhj| vsdfh vhwwlqj lv yhu| gl!fxow/ li qrw lpsrvvleoh1
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